
Exempt from all Federal
Income Taxes

¡j $50,000
"State of North Carolina

5s
Due July 1, 19Ö1

Prie« to Vit Id 4.50"«

$'-v».ooo
{City °^ £>es Moines, Iowa

5 s

Due July 1, 1953-54
Price to \'¡eJd -f.jO'c

$25.000
jritv of Detroit, Mich.

<X1/ '.

Due Aug. 1, 1950
Price to Meld 4J¡5%

'.' " 0« f*««THf3l

ROBERT S. HPSS
JKCOR.PORATE3

56 Pine Street, New York
Telephone John 6115.

SAVINGS BANKS

«lïtii Savings Bank
.«jiTîîin;1 w. (opp. Cooper Institute)

'a J38t*n DIVIDKM)
la".h. 1 â L' 1

A " YKAR '-IN 1*1 NO
»«»a rate or

FOiSRPERCF^TPEaA^UM
jj j, tors entitled

"'.,.0 e bank
Eaüoi ÎTERES PA"?

"..- ", I r
re January 13th «víh

1st
.;. Christmas (.'lub

Osee to 7.
«Ax-ie'> Accounts Aeeepted.

EWS, Près.
."RAN«.' rET S"cy-

Seamen's Bank ior Savings
76 Wall Strr^t.

THE TBTJSTEES HAVE ORDERED
1 THAT AN I NTi:REST DIVIDEND
«¿a p:t:-i to depoaltori entitled thereto
¡er tfcs * "* months ending D?c. 31st,
r£!.
On accounts rot excsedlng five thou-

..tie rate of FOUR PER
CENT !>¦ nnum.

and after Monday, Jan.
[ttb, 1322

r>\\ a ES, President.
rotary.

New 1931.
.-N0TK la.-

Depora- ;r.terèst from Jarr.
lit or Apr. 1st or July 1st or Oct. 1st
r'.« a, ioro the last day
il the ; mU».

H YORK Sñ^i^^S MU
\, TV. Comer Uth «ia-««et and Stlt Avenue-
Dividra ... the t« of

FOUR PER CENT.
-.' - Crom V to ss.oo«"«

«. «und» the Bj -law>
«posits ¦,:.».)¦-; on or btcfoiue .*vn.
nil WILL I)!U\V DiTKKEST FROM
!A> '..«T. Liberty Loan Rond- behtnsinir
i* <i»!)o>it«)r- are í-emír, «received foi buff
Hwiiie whhoul rharfre.

LINGER, President
¦ÍAI.T";.' ICKERHOFTí, Sec'y.
SURE .AKELOCK, Treasurer.

'.. M. to T P. M.
Dtjjer days \!. to 3 P. M.
Satnrda 0 A. IM, to 12 M.

lavs exreDted.

ill SÂViNGS BANK
IN THE CITY OF NEW YOKK

t'orurr I- Avenue und 14th Street

FOUR (4) PER CENTUM
/«.- ¿nnum « be
the «ix moni ha endli
-ä í!í SU
¦urs. not ¦: eding

¦¦ and aftei

or before January 10,
from Janui

,-¦- Ht"Pr:rr: OILI.IS. President,
A. KOPPEL, II. Viee-Pres. & Treas.

Stanley Heads Guaranty Co.
Harold Stanley was yesterday elected

.arddent of the Guaranty Company of
'«'{w Yoi vestment subsidiar«,
.:' tba Gua * a Cumpany, suc-
ceiiir.i' i hi H. "Sabin, who was

aade chairman of the board, a newly
treated office. Mr. Stanley was for-
"leriy vice-pi the Guaranty
:ompary.
Mr. Sabin wa recently made chair¬

ara of the Guaranty Trust Company,
-eilig »«".«« ¿aà as president by Wil-
i»m C. Y*..!:?.

Rail Wage Cut Parley
DAL! A Dec. 21.. The ques-

tion o: wa<: reductions on the Texas»
4 Pacific Railroad will be submitted
to Ike United States Railroad Labor
"card, it was announced to-day, no;
tfreeraei-t having been reached be-
Wwd emolove 'representatives and:
sicers ottta- carrier. The road seeks
ïlOtwr cent cut.

Bid and Asked
?-'!ow!.nf' are th* closing bid and

liked quotati« p.s of stocks listed on the
toa «Sxchai ge in which tnere were n.

:an!aet:ons yesterday:
BUI. Asfced. Bid. Askod.

K ("itv So pr 63% 51
K S 8 pc pr 91 98

Wh ¡jr. S«! t>4
Keolt A I) AI. 9

tai'. "tatt-
la E- Kote 5 .'.

te tt
11 Loen p-
4a "taff pr.
.« Tci 4 I.'. M
»s w ma.. ' '-i
N C yc pr. IT
to T lie i-r

»1

B ¦¦;
"pr!lßi W*

in Eiuii
ÜMÜ Si Co. 1
5 Q 54 pr

do pr
K resge pr ...

i'rpsi &~ Co
tlo pr .100

i*. * M B...160
Urna Ix»» pr a"
L-W I! Jd pr.mo
i.<-)r:''ir(l pr..lO'J
M lau. oda,.. rjy,.ASai! S'jg jir. .

Ui Mar.hai Heard «i
ííi¿!fc B«:."
v'li Tj>4 i
.WM Leu. ",

SÎ .
«5*lti'. .. M

5««!« M..

ftM !" ,
"J St*»
,** PC pt.iOkm, a wS* * p. .¦

*f * Sw.. W
«" pf
i'1* Tens.'.
¦ tattan ;.

,4» la ST..

i 14

a-

»1

48

BO
116
; 88

XIS
114

(M
16«

4

:.ó

(X'*
«Î4

Sf,
I !, p-

M

\ so¥3P!4 »-IT«**«**«**«*«

sH
ri ;-i
11% 1!%

5e Pbiv..,
¦. R>

Äf<"

88

S!

7S ¡M S H -¦' 1, j
Mas Mot e'.fs. 1U

.'¦: t:
.>. ï;l pr et. a

«I.¦ A 4i%
¦. prie.« ¡1!)

Waï !*,.' pr. 8CH 87
MKPASSIU p.- l«(« 90

1«(! !!n93. 01
Mi>iit l'ow pr 09 101
'¦¡¦'"ris Ai Es. V0 ::,
MullliM P.j pr loti
^<i" Btofult...IS
Natt 1-rf-a-'

la pr
N V C 4 S I, 61 63

|N I* Dotó
i vr ,

So ¦
« W pf.

"¦.¦
..-

'»«ah CJw pr.
B .' pr. (10

Owen,< Hot pr. 91
«t pr 40

do 2d pr. 20
Mall.. J2H11'« i' * B pr 7"

l'en.! M pri pr 58
Mar pr
Jones .. 72>*
v 83

a pr. 9'i
W Ä C 99*4

-- s -. pi ¡i
v a : pr t»

M Rjra a
-. ¦¦

T '"(< t»r -1
40 llu-nä & Sar..l«.»S

l. t. Bl
« « I pr r;

--' ?x
***i ! »H** pr 81% -s

40

».1

12*^
S1H
«^¦^

a

Tl

*> » il"1"'

r*Vi?*""Ä -

WEB.»
I?»"a 4

Toi) l'rod ,.. ..

¦.¦! K T 31
*> pr ....

rwin-'J T pr.i'H
l'SOII-4 V pr 51
D S I Al pr. «S
*' S H & K pr 43
v* Kaal lit pr 86

r B
H ;>¦/. . :

¦.VuMm» Co pr.. 7u
'«K-lworth pr II,',
'?' ft M pr A S4
«Jo pr B- «37

V'-a

4 m
88H

86
89H

Day's Dealings in Bonds
The Market

increasing Irrt-gularlty developed in
the bond market, yestorday, when*
price, of many iksuea Bagged off nftev
early steadiness, it was **. tendencywhich was attributed mainly to profittaking sales and the somewhat tightersituation in the local money market.
United States government issue! suf¬
fered from larger offerings, about the
only exception being the Victory note**,
which yielded but slightly. Most of the
So re i tro jrovernment issue-» registered
fractional «icel-nos. while a similar
tendency ï-a* r.oted in the industrial
anil railway groups.

Transaction*-.
f*s!i*«

Libert"» *!.«. 11(7.$1,109,000do lat 4s, 1947. OOfl
do 2d 4a. io12. 1.000
do lsl-2d 4>is, 1947.. 10.000
do 1st 4%s, 1917. 63S,O00

-'<1 4'¿a. 1114-. 548 000
-O Sil 4 pvs. 1928. 798.00«
do 4th 1*4«, 19W.., 8,880,000

Victors 4%s, ipj¿. :;,090.oou
19SS. î.ïîs.ooo

»(notations
High,Llbart"* 8"_a. 93.34

rio fat 4-, 9«.60
do 7.1 4.-,.
do lat-2d 4Hs. 88.00
do 1st 4 U~. .

no -.* 4*;*-..
do ..! 4%_..
r*o 4th »%S.

V, tory 414 s
do :!js.

96.58

Low.

*¦.; $0 96.60
95.66
,, s s 00
96.-« 86.88
95.70 88.76

97.00
96.52

9 7 00
88.20

97.00
96.17'

.100.04 100.00 10Ü.02

.100.02 100.00 100. O*.'

¦rt. rht-f
S6 ..10

..30
+.02

.10
-1-.08
..14
..40
..18

,0î

Bid and Asked Quotations
Ubi r:.v bonds "***Pf!'crr"i;iv.

8*J4s, .'*.''-*47. 88.24© '93.30
96.40

95.66® 96.00
96.380 9**.40

Tu-..
83.30© 93.4S
86.00© 96.3
95.TOO 96.00

97.00
!)*.90@ Dii.Oli
97.34© 97.40

«-*_. 16(fd 56.22 9G..''8ffí 90.44
100.0? ©100.04 1.IP.no Píí 100.02
00.0 :¦0.04 100.00ill00.03

Pre-war issues:
Í @ioi% ino*4,@ loi %
.(¡Ï10! % 100% S 101 %
i ii 104% 104%@ .
4 © i o 4 "i 104 y
., (?(¦ 7P'' .¦

"© loo-*»

1st 4s, '4.'i
2d 4p. '27-'47.
lit '%s.'2* il
'.*.' 4'. «. "jr.-'.IS. rS-TOíri- 95.7t¡
2.1 4!í>, 1828. 97. "'>.<" !- T. **. *«

4P h 4% s. 1988
i_,'22-

2f». res:
2s, cota-
4s. reg, '-'*

»up, i ¦.' 23
2s, Pan, c. 10
2s. ran, r, 1936. 1O0
2s, l'an.
3s, J'an rerr.
8s, Pan coup....
Phi! 4s. 1924_,
Phil 4s. 19:(5.
Phil 4s. 1926.
D oí Col 3s, 1?G&..

1938.. 100% ©101% 10G*i©ÎOl"4
8.1

S-* 83
0 .
©
©
O

SO fit 87
82

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Asked.
Arpent In* Intern 5s, 1945., 76 77
Bflglan 5-yr Ss . 95 95 %

do 7%s. 1945 .104% 105
do 8a. 1945.106% 100'.-

B<*rfif*n 8s. 1045 .J.06% 106".Berne 8a, 1045 .107 107%
p.-v 6s, 19:'4. 86% 86%

Brazil 8m. 1941.104*4 104*".
a 5s, 1726 . 95'.. 96

dó 5%a 3 828 . 55% 9'!
1931 . 94% 95%
1941 .101 101 Va

S, 1926 . 99% 100%Chin ''ov Hu Kuf Ry 5s, 1951 'i 45%
Christiania 8a, 1947> .ioC> 107
Copenhagen 'lis. 1944 . 85% 86%Coba axtérn 5a, 1944 . 84% SD1-

do 5s. serles A, 1914 . 78'.. .

do 4%s. 1949 . 7C
Denmark Ss. 1945.108% 108''
do 8s A, 1944 .105% 108
j 8s B, 1846 .106*54 107'iFr-nco 7%s, 1942 . 94% 94%

do 8a, 1546. 99 % 99 %
yr *8%s . 04 94%

Japun 4s, sterling loar., 1931... 7.;% 74
<io 4%s, sterling loan, 1927> 87 S7l,ido 4%a, 2d àeries, 1925 s tj *._ 86*3Lyons 16-yr t'.;-;. 11)24.86Va 86%

Iles 17-yr ts. 107.7.86%Mexico exti r ¿Old 4s. 1954. 40 % 4 i
iio sterling f..**, 1945 . 54'

Norway 8s. 1940 .ios ion*'
Queensland 7s, ir,4i.107% 107%Rio de Janeiro 8s, 194Í .loo 100%Spit: Domingo S.o. 19DS ',. 85% 86
San Paulo Ss. 1936 .100 101
Sweden 6s, 1939 . 95% 98 \Switzerland 8s, 1940.111 112%T.iklo 5s . i*S 67%Uruguay Ss, 1946 .102 102%Zurich Ss. 1947, .108 107
United Kingdom .. 922 .. 99% 100
do 6%s, 1929 . 09% 59%
<io 5%s, 1977 . ".-,' ;.-%

(Sales)
Chinese Ry 5s, 4 .... 94?., 4 sit 99"*i1951 a .... 94%

1 i .... 45 j 1 .... 94 í.
City of Berne! G .... 94%SS 1945 E _ 94%

8 _108 56 _ 94 %
City of lier- 1 _ 94%
tren 38 194 5 3 . 94 %'

....107 i _ 94%
1 -105% 5 77 7,

City of Boi-d' 1 .... 94 '..
1934 Gov of Swlt--

2! 86%| erland a f 8s
1940

.100 .n

86*M
Í 6 %

Of Chris
8s 1945
.107
1 -106

City of Copen-
D 5 Vis

1044
i 87
1 86 %

j - 86%
7 -86

City of Lyons!
.>» 1924
4!

10 .112 17
.112 %
.112%
.112%
.112%

-101
....to; -i
S7f..l00%
-101%-10! %
. p. ,

-101%
"i! u

..101%
.101

01

Rep
1 1:2

Jap 1st ser
.»'¿s 1925
13 -87

87
1 - 87'<
1 - 87'/,
1 - 87

2d »er 4 % s
1925
20 s7f.

8
1914

...101

...101%
.101%

of Cuba
904

86%

i.
City
6í- 193 4
33

. 86 Vi
... 86% ¡;

86 '?.: 10
of Mara 7.

1.77%
8 - 78 vi
4'^s 1949
2 slóf. 76%
4 _ 7.;
2 C... 76%86% Rep of UruB

86*Sj Bs 1946

86%
86%

1-7 .... .86%
City of Rio de
Janeiro s f ¡
8s 1946

stlpr loan
1931

86%
86%86%
86%

4s

1?.
73V4

s 100'A
100
.100%

... .100%

....100%
1 -100

100 %
1 _7f.. 90 %

City of Tokio
6? 1952
2 ... 67

City of Zurich
8s 1915
Ü _107
7.1 07 %

Danish C M s
f gold 8s ser
A 1946

.100%;iC of Belg 8s

.100%: 1941
106%

R _106
2 ....106%
2 ....106'.4
1 B7f..l05<",
1 .106U
f 7%s 1915

104
,104%
.104%
,105
.104%
,105
.1041'
.104%

BS

1 ,...102%
1- _103

St of Queens¬
land s f 7s
1941
8 ....108
1.107%
1 500.107

.1 -107%
S of Sao Paulo
s f 3a 1930
10 ....100%
1 -100%

U K of Gt B
& 1 5%B 1922
a '- 99%
1 600. 99%
.1 ,.¦

1929

j.0 .... 106% £- of Denmark
ser B 1M6
9 _106',.
1 _106

Dominican R
1968

: ..88
Dom Can B%a
notes 1929
2 - 96%

8s 1945
1 -108%
1 ....108%l
2 _108 H
:.108%
3 _108%
4 _108
1 _108%
2 _108«
3 -108 (t,
2 .108%

Gs 1941 w i
3 94%
8 _ 941-i.
2 _ 94%

20 _ 94%
K of Italy

?*J-' 6 %-> aer A
»S,, 19.5
*->'% 10 94%

10 - 94
8 ... 95 (K 0f NorwayFren.-**. Rep Sa 8f, 1940

1937
54

10

5s 1926
1 -

4
1931

96*14
96%
96%
98«
^(¦^
96
96

99%
99
99%
99
99%
99
99%
99%
99 <A
95%

1945
4

1 - 99*
7%» 1941
12 .... 94%!
24 _ 84%
4 - 94 '.
0 - !'4%!
1 - 94".»

99 _ 94%'
:; ... 94%
'"

.... 94%

_109
¦1(>*) 1 ....109%

,,;,- K of Sweden
8fl 1939

¦I ""

¦ 10 ....

89% 1
10 ...

95% ¡Rep of
99% 8.*< 1926

95
94%
94%
94%

Chile

1 .

1
14
16
1946

.100%

.100

.100%

.100

.100

.ion'*

.100

.100%

1 .... 95%
7 - 05%

29 .... 95%
2 95 %

ü S or Brazil
Ss 1941
1 -104%
3 ....104
8 .... 104 %
1 .104
1 -104%
7 -104
2 -104%
4 _104
1 500.104%
3 -104
2 -104%
1 -104%
4 _104
2 -104%
9 _104%
2 ...

1 -104%
5 -104%

T7 ti of Jlex Gs
1945
18 -
1 600.
1 -

S5

I.argî
1 ..

10
h

54 Vi
64%
51 %
51 %
51

N Y City 4%t*
1957 May
12 ...103%
11 ....103
November

.103%
3 _103
4%s 1971 **' I

104%2 ... 94%! 31 -100 1 70

Ra iîway, Other Corporations
Adams Exp
4s 1548
2 .... 75

6 .... 101}%
Am Smelting
6s 1947
_ 88%
_8S %

91%'
91%!91%|
S 1}...,
9 ! %
9 i 2

gen 4s 10*7.7.
10 .... x;,%

1 a7f. 15%

1 91%
2 91%
4%S 1833

95

88%
86%
85

col
1

4s 1929
- 87

BS
I adj 4s 199f>

1 - 78%
stamped
.2 .... 79%76 - 79
10 7 S '..j
evt 4s 19Í-.7.

! s . 79%
¡At! * C A D

's 1944
2 .... 91%

At i Const h
1» 1930
2 ....105%

11 -108
1
9 ... .104%

11 -103%
L & N 4a
1982

.... 100
Oí Nor 7 a mi

.107*«
...107 Hi
...107«

,10G *

10« %
106 .

,107
K'I. .¦;

1<>7
.106%

7 4 ",' M., <: a

«S- P 6a 1!

v.".
7.; «..

r'fr Re M

1 - 68%
6 (is'..

3 R I & -p
«r«-n 4a 1988
1C - 78 VÍrfg 4a to
30
10 - 75'..
1 - Va a

2 all'- W &
11 1951

11'Hi & M

7 R %

Toy
75%

18Ö3
1
1

Bell T
Ts 39«.

. 62%
of Fa

0
.3 08X4

¦¦
.... ST

Ohio & W ln<"
T:u» 1936

1 -100
4s 191

70
Chile Copper
Ta [9S2

1623

89 ','
90 «5

rig
86

CCCfist I.
rfg 6a 1029

9 :« 9
4 ....?.*!

Ill rent. 6Ha
1936
1 «7. ..108%
1 .,..107.2*

6»,4b 1934
1 97
2 96'

riff 4s 1958
t .82%
4s 1953

v n

P ta 6s 1936 l"' '. S 1. 4 ¦..;-.
3 .... 86% 1963

10 - 80 ¡10 - SO %
-' .... --,«.,. Col Con & T

-"> '¦' 6a 3 -r-: i .... 99
3 .... ou Co] Indust 5s

Bklyn Ed pen1 i!'3.4
7s Sir D 1940¡ 2 72

4s 19
SO

78%

.10«;

.106*4
100

.101

.IO6I4106

.106«
ser II

99%
,10< -',

-100 M
r A à .« íí

93 >.

6 . .

¦ il_
3 76%
C Pt b s-, n
O jt »s 3 96:;
2 - 91
4 90%

Louisville
Co! & Ko 4Vis dlV 3%8 1951
1935

_1 .... Ral,;,
10 .... 84%G - 8.'! '..
Coi G & E
6a 1937

.1 ... 89%
stamped
3 .... "¡P ¡'.

Col & 9l.h Av
6s Ion:;

16

2 - 68-**
Om 3s 1961
4 61

111 Steel 4 »i!»
1940
34 - 86%
Iowa Cent 6s
11138
16 _73 %
4s 1951
_ 35%

1 ....35

6S 19«Ji

49
53%
53 %

Ci'nsol Gas_
>»1 '. : 1 i a s GaiiiiiiH

17 Ei ' .104 2 . 9*A
1950 I la. a v",

76% ¦" 10 HT rfg'¦¦ -Jr.'- R .Iü3%'^^^^^^~
aus of depos :' ¦...103i,i
etmpd 3 921 1.1 -103 Tr

3 .... 63*,ü ir ulja Can S
4.x 2C02 "' fvt deb 7f
a .... 35 1930

BuT R &- p 6 .... ó « Vi
4% s i:-:.- -'.... r.6
3 0 .". !.-, Cuba P. R
in 61 "; 71.4s 1.04r,
0 ...91% » -r\

. 90« s .300
,.; 1 -100%

.91% 1 -100%Bush fllllllllllK^ -101
.100
1001,

.101
1 .

5s 19-
} .... 78%

Bush Ter Bebi ___________m1 .... 86 !.. CubanAm s
*
_ 86 ('"1 8s 1981

Cal a-4 K 5« i- ... io;
1987 i -3 oi m
.t .... 94 4 .... i o i -v

Canada '-' u Cumbrld Tel
5s 1962 1937
2 ... 98% 8 .... 89%Cari Nor Ry -' 90

<* Í gold lb < - 89
7s 1940 S 89%
13 _110 Bel * TJud
Car Clin & c 7s 193o
Ss 1938 1 -107

.... 84 cyt 5s 1935
C a. of Ga Ry 1 .. 8s»%
6s 1929 2 - E9"4

95% rf** "'s 1943

ï :::
6s Mid Ga ft
Atl dlv 19 ir

D« n & R G
rfg 6s 3 9.""

r .... 53%
., ra;

i .... 53%
In« .A;«iicul 5s
3932
1 75

Int Mer Mar
6s 1941
1 - 8 9 1,,
1 89%
2 S8%
1 89 %
6 - 89

.... 88 V'.
:. 8 9

I ni l'a ',.- 58
1947
1 90 %

K C Ft S & M
4s 1936
1 .... 74%

3 74
Kap City So
5s 1950
7 - 85
2 - 8 4%

84%
85
84%
64%
6 < %
63%
68
63'

3s 1950

Kan City T¿r
îl%\ ís I960

.... 4 .*, I -____________-.
in 4s 1936' Kana & M

....^-laaBBBaa
72% 2u _ 92

_m_mmm____________________mti ¡Kelly Sp Tin
t Pac gtd I""- Ed 1st & S01'1 8s >'';:-
3949 rfg 6s ser Bl 103%
_ 8° 194« Baclede G of
-8l%! 7 ....ioo%! St B 1st 5a

3 93 4
"erro de
Paseo evt s f
8s 1933

;; -...114%
-...114%

1 -114%
3 -114%

rfg 6s 1940
.l .... 91
*¦

J - 91
C .... 90 a

5 -90%
91%

87

¡Det U R
13% *'"-* 1931

)lamond
a r lieh

63%
c:;"-.

Í
I.. 1.

'¦y-

ll.ack Steel 5s
1923
1 97%

5s 193 0
2 - 83
1 - 83

L B & W 1st
5s 19.17
2 .... 87

Balte Shore 4s
3 928
10 90
4s 3931
1 .... 89%

Liggett & M
Ta. 3 944
3
5 ....112

Lehigh Val Gs
192S

¦1 .... 84% 1 ...-10S
15 - 84*1' " -107%
3 - 84y_\ :. -511 y

cvt 4%s 1930 Blstillera s c
1 .... 83% 6s 1627 1 . ...101
"

_ :-.;.. 4 ,46 2 101
«à _ 83

" D Pont do N Bell V Coal
2 - 831,' 7%s 1931 Ss IS
_

1 ...

5 ....3 04
6 -3 0 1 M
2 .... 104 '-,
2 -104 V.-
«uquesn« 1.
Ci; la 19

9 .... 3;
..100%

« 37 S Elk Hor Coal
C B Ä- Q gen '-- 1948
4s 196« 4 .... 94

-, Erie un lien
-''

.. 86V«j 4s 1990
86% 1 _68%1.1 ... KO

-Neb 4s 1949
1 _ 93

Chic i- B 111
6a new oo
1951
Il ....71*

¦_
5 - 5í

gril lien 4i

2 - 96%Beh V of Pa
is 2003
4 .... 77

Bong Is! 5s

K'T. -as 3 9:'.s
I .... 75

'"IC 4s 3 919
10 _ 73

Bo.rtllard Co
7s 3 9 4 4
8 -112%
.. .... 112%

1" ..112%I. St. \
4s 1330
16 .... 88

S & N Ala
60 .... 95%Manhat Ry
4 s 19 'J ft

16
30
gen
dep
3 0

. cv 4s ser B
.' , 1953

9 36
r v 4s ser D

"0% 1953
S 5

tien Rvr 6s

10 86

10 60
Marland Oil
8« 1931
a .... 97%2 .... 97W

Max P
a r c.
1936

Bel
'1 8 J^^^^H6 -...106 ;plsk Rubber

dflpoa 19... 1 _jon,^
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To fisura the preciso yield on a bond It
Is necessary to use y.eid tablea, but tin**
approxippp-te yi- :a can roughly b*s figured
out by the following fortiiu'.a: Divide tb-
closing quotation on a bond into the rate
of the annual return. If the bond is aelllng
below par you must allow also for the
appreciation ci the principal. To do this'
Subtract th«* market quotation from par,
or 100. arid divide the remainder by the
number of years the bond has to run be-
forw maturity. f\->- example, if a 6 per
cent boni ta Belling at 90 and has ten
years to run, the annual return will be
6.66 per cent. The difference between par
six! the market price win h- ten pointa.subtracting 90 from loo. Dividing ten
points by ten years, the '¡uoUent will he iThis figure is to be added te 8 66 which
IM the annual return, and the reault, 7.8«!per cent, will give you the approximateyield.

New Issue

$5,000,000
The Columbus Railway, Power & Light Co.

(Columbus, Ohio)
Refunding «Mortgage Gold Bonds

6% Seríes úue 1941
Dated December 1, 1921 Due December 1, 1941

Interest payable June 1 and December 1. Not callable until December 1. 1926. Callable thereafter on an
interest date on sixty days' notice at 110 and interest to and including June 1, 1931; thereafter at 105

and interest to and inoluding June 1, 1937; and thereafter at a premium of 1% for each yearof unexpired life to maturity. Coupon bonds, registerable as to principal and fully
registered bonds. Harris Trust and Savings Bank, Chicago, Trustee.

issuance authorized by the Public Utilities Commission of Ohio

Legal investment for Savings Banks and Trust Funds in Maine, New Hampshire,
Vermont and Rhode Island

TAX PROVISIONS: The Company agrees to pay interest without deduction for any Normal Federal Income Tax
to an amount not exceeding 2% per annum. The Company also agrees to refund, upon appropriate applica¬tion, the present Pennsylvania Four-Mill Tax to holders resident in Pennsylvania.

The following information is furnished us by Mr. Charles L. Kurtz. She President of the Company:
Business: The Columbus Railway. Power & Light Company does practically the entire commercial

electric light and power business in Columbus, Ohio, and vicinity, serving a combined popu¬lation estimated to exceed 280.000. It also does the entire street railway business in Columbus,
and incidentally a small district heating business. About halt the outstanding Capital Stock is
owned in Columbus, and about 80 per cent, in Ohio.

Security: These Refunding Mortgage Bonds will be secured, in the opinion of counsel, by a genera',
mortgage on the entire property of trie Company and will be additionally secured by the
pledge of $6,000,000 of its First Refunding and Extension 5s due 1940, which in turn cover as
a direct first mortgage, in the opinion of counsel, the entire electric light and power system
proper. All. additional First Refunding and Extension 5s that may hereafter be issued are like¬
wise to be pledged as additional security hereunder.

Equity: The value of the Company's electric light and power properties alone is very substantiallyin excess of the total amount of First Refunding and Extension Mortgage bonds outstanding
over 56 per cent, of which will be deposited under the mortgage securing these RefundingMortgage Bonds.

Earnings: The gross earnings for the year ended November 30, 1921. were over $6.900.000, and the
net earnings over three times the annual interest charges on funded debt with public, includ¬
ing this issue. Over 59 per cent, of the net earnings were derived from the electric light and
power business, and such net earnings alone amounted to over three times the annual interest
charges on all First Refunding and Extension bonds outstanding with the public and this issue
of Refunding Mortgage Bonds.

Franchises: The Company's electric light and power franchises in Columbus are, in the opinion o:
counsel, without time limit. Important street railway lines, extending through the center of
the City, and aggregating over 18 miles, arc operated under franchises which are also, in the
opinion of counsel, without time limit. The remaining mileage is operated under franchises
expiring in 1925 and 1926.

Sinking Fund: The Mortgage will provide for a cash Sinking Fund amounting initially to S.per cent.
per annum of the amount of all Refunding Mortgage Bonds outstanding, to be used for thepurchase or call of such Bonds. The Mortgage will further provide, however, that when theCompany obtains a satisfactory new street railway franchise in place of the railwav franchisesexpiring in 1925 and 1926, the annual Sinking Fund payments shall become 2 per cent
annum.

We recommend these bonds tor investment

Price 93V2 and interest, yielding ahaut 6.60%
Complete circular on requc5t.

Bonds are oSered for deliver:, when, as and if issued and received by us, and subject to approval 01 counsel as to all Icgai detail«,of authorization and issue. It is anticipated that temporary Bonds will be available for delivery on or about January Io, 1922.

New York
ESston. Allyn & Co

Chicago

AU of these Bonds having been sold, thi¿ advertisement appears as a matter of record only.

Day's New Issues
Harris, Forbes & Co.. of New York,

and Elstor., A!lyn & Co., of Chicago,
are offering* to-day a new issue of $5,-
000,000 Columbus Railway, Power and
Light Company refunding mortgage 6
per cent gold bounds due December 1,
1Ö41, at 93 V_ and interest yieldingabout 6.60 per cent. The companydoes practically the entire commercial
electric light and power business in
Columbus, Ohio, and vicinity. The
mortgage under which the bonds are
issued provides for a cash sinkingfund amounting initially to 5 per cent
a year of the amount of all refunding
mortgage bonds outstanding, to be used
for the purchase or call of these bonds
The mortgage further provides, however,
that when the company obtains a sat¬
isfactory new street railway franchise
in place of the railway franchises ex¬
piring in 1925 and 1926 the annual
sinking fund payments shall become 2
per cent a year. The bonds are
legal investment for saving banks and
trust funds in Maine, New Hampshire,
Vermont end Rhode Island.

The syndicate which offered the
$25,000,000 of Canadian Pacific Railway
4 per cent debenture stock announced
yesterday that the en'-ire issue has
been sold.

F. S. Mosley & Co. are offering $377,-
000 City of Schenectady note« due
June 15, 1922, arid S100.000 City of
Worcester, Mass., notes, due July 15,
1922, each to yield .'..25 per cent,

Dillon. Read £ Co. reporte-i a satis-
factory response yesterday to their
offering of $3,949,000 Buffalo, Kochester
& Pittsburgh Railway Company con-
solidated mortgage 4Iy per cent gold
bonds. The offering price is Dl*4 and
interest, to yield about 5 per cent.
The bonds are dated May 1, 1907, and
are due May 1, 1957.

An issue of $1,500,000 City of Rich-
moud, Va., 5 per cent bonds is being!offered by a syndicate, consisting of
Eastman, Dillon & Co., Keane. Higbie
Ä: Co., J. S. Bache & Co. and Prince &
Whitely, at 108% and interest, to yield jabout 4.50 per cent. The bondi are
dated January 1, 1922, and are due
January 1, 1956.

The William R. Compton Company
are offering an issue of 5174.000 City
of Atlanta, Ga., direct obligation 5 per
c.*nt bonds, due serially 1923 to 1931,
inclusive, at prices to yield 5 to 4.80
per cent to maturity. The bonds are
issued for street improvement pur-
poses.

White, Weld & Co. and Kean, Taylor
& Co. are offering a new issue of $2,-
000,000 Hackensack Water Company 7
per cent gold debenture bonds, scries
1930, due December 15, 1936, at 100

*-1
N. Y. Bankers Confer
On Mexican Finances
MEXICO CITY, Dec. 21..Repre¬

sentatives of J. P. Morgan & Co.
and Speyer & Co. held lengthy con¬
ferences with Finance Minister de
la Huerta yesterday. No announce¬
ment was forthcoming as to the sub¬
jects discussed.
U.-,-
and interest, to yield 7 per cent. These
bonds are a direct obligation which
covenants that the company will con¬
tract no additional secured debts ex-
cept purchase money obligations on
newly acquired property without equa'-
ly securing these bonds.

Harris, Forbes & Co. announced an
offering yesterday of 8300,000 Lynch-
burg, Va., school 5 per tent bonds, due
January 1. 195G, at lu5.40 and interest,
to yield 4.625 per cent.

Morgan & Co. Öfters
New L. & IN. Issue

J. P. Morgan & Co. are offering to¬
day a ne* issue of $12,753,000 Louis¬
ville & Nashville Railroad Company
first and refunding mortgage 5'_ per
cent gold bonds, Series A, at 101 and
interest, to yield approximately 5,45
per cent.
The bonds ¡-re redeemable as a whole

but not in part at the option of the
Company on October 1, 193ti, or on anyinterest date thereafter, at 102 and
accrued interest. The issue has been
approved by the Interstate Commerce
Commission.

Doubles Christmas Bonus
The New York Title and Mortpa-re

Company announced yesterday that it
would double its usual profit-sharing!
dividend to employees at Christmas,
the volume oi business in 1921 having;
been the largest in the institution's
history. Distribution-- rang« from 1
to 15 per cent, according tu length of
service.
The American Trust Company plans

to distribute a profit-sharing bonus of
10 per cent to each employee.

-.. .

Southern Boad Issue Ratified
WASHINGTON, Dec. 21..The Inter-!

state Commerce Commission to-ciay au¬
thorized the Southern Railway to issue
^6,225,000 in bonds to reimburse its
treasury for expenditures on capitalbetterments. The Chicago _*. North-!
western was authorized to issue $4,~
000,000 in bonds for a similar purposeand to issue $375,000 in additional
bonds for the purpose of retiring ma-
luring indebtedness of subsidiary cor¬
porations.

American Sugar Co.
Sells $30,000,000
6 P. C. 15-Yr. Bonds

Formal Offering by Syndi¬
cate Due To-day at Price
to Yield 6 to 6.15 Per
Cent; Only Funded Debt,

The long expected American SugarRefining Company financing became an
accomplished fact yesterday when the
management of the corporation closed
i.egotiations with a syndicate headed
by the National City Company of New
York and the Chase Securities Cor-
potation for the sale of $30,000,000 G j
per cent 15-year general credit obliga-tion bonds.
The purpose of the financing is to !

provide funds for taking up the com-
pany's bank loans and it was stated
yesterday that the sale of the bonds
will "take the corporation out of the
banks."
Formal offering of the new issue Is !

expected to be made to-day at a priceslightly under par to make the yieldbetween G and fi.15 per cent. The bonds j
are not a mortgage upon the American
Sugar Refining properties although it
¡8 provided that they will rank equallywith any mortgage that might be
placed at a future time. They are
callable in the first five years at 105,in the second five years at a reduction
of \¿ of 1 per cent per annum, and
thereafter during the last five years at
102%.
The new issue constitutes the only jfunded debt of the company.

Guantanamo Sugar
Deficit Is $918,464

For the year ended September 30
the Guantanamo Sugar Company re-
ported a deficit, after depreciations and ;tax*», of SÖ1R.4G4, compared with a
surplus of $840,148, equivalent to $6.13
a share earned in the preceding* year.Total sales amounted to $2,855,444,
against $7,847,853 a year ago. Operat-
ing loss was $711,728, Cash totaled j$47,309 and account-- receivable $945.-
179. Accounts and notes payableamounted to $207,701, compared with
$269,749 last year.

Dividende
r.xtra,
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